Purpose -In previous studies it remains unclear whether the internet is an effective mechanism for developing a symmetrical and interactive communications process that is initiated by the investor rather than the company. The purpose of this paper is to study the effectiveness of the internet to act as a mechanism to achieve a more interactive communication between companies and investors. Design/methodology/approach -A "mystery investor" approach is used to test whether companies reply to e-mails from investors. Content analysis was used to study the responsiveness, timeliness and relevance of the answers. Findings -The quality of symmetrical communication (in terms of responsiveness and relevance) appears relatively low. Companies with high-quality investor relations (IR) web sites do not handle e-mails more effectively. Therefore, high-quality asymmetrical communication between company and their investors not automatically associated with a high-quality symmetrical type of communication. Practical implications -Companies that provide e-mail facilities for investors create the impression that they welcome communications with investors. However, if companies fail to handle incoming e-mails from investors quickly and correctly, they create feelings of dissatisfaction. As a result e-mail facilities on web sites are counter-productive and hamper the creation of good relationships with investors. These results emphasize the need for better internal routing, better instructions and specific training programmes for IR staff. Originality/value -The paper provides original evidence on the potential of the internet to enhance symmetrical communication between companies and their investors. This paper contributes to a better understanding of the way the internet can be used by IR departments to enhance the communications with investors.
Introduction
Corporate web sites are channels for supplying investors with a broad information pack. Over the last couple of years, several studies have focused on the quality of corporate (financial) reporting via the internet, primarily by screening the features of corporate web sites. These studies typically consider web sites with more features of higher quality. Consequently, the emphasis of existing research has typically been on the provision of information that is "pushed" towards investors, rather than information being "pulled" by investors (Gowthorpe, 2004) .
There has been little focus on the way the internet shapes the communication process between investors and companies. For instance, it is unclear to what extent the internet allows investors to play a more active role in the communications process. The internet provides mechanisms (such as e-mail facilities) that may allow for a more interactive and symmetrical type of communication in which investors define exactly which information they wish to receive and when they wish to receive it. So far, little is known about the effectiveness of the internet in facilitating this type of communication.
It is also unclear whether companies that have a high-quality asymmetrical communications process, i.e. a high-quality investor relations (IR) web site, will also have a high-quality symmetrical communication (i.e. response to e-mail requests) with their investors. This issue is relevant in assessing the extent to which the quality of symmetrical communication can be explained and predicted from existing evidence based on the quality of asymmetrical communications.
This study explores the effectiveness of the internet as a mechanism whereby investors can "pull" information. The basic idea is that the internet is more than just a mass medium to inform large groups of investors or other interested parties in a supply-driven manner. Using e-mail facilities, individual investors can contact the company and request specific information that is not available through normal mass-media channels, such as the annual report or information on the corporate web site. To assess the effectiveness of this type of communication, this study explores the quality of symmetrical communications on the internet by measuring how companies handle e-mails from investors.
Theoretical background and literature review
Studies on the use of the internet for communications with investors form the latest addition to the vast literature assessing the quality of corporate (financial) reporting (Marston, 2003; Marston and Polei, 2004; Gowthorpe, 2004; and Bollen et al., 2006 for overviews) . Most of these studies are based on the idea that the internet can be used as a mass medium that informs large groups of investors or other interested parties in a supply-driven manner. As a result, these studies have predominantly charted the extent and diversity of information and features that are available on IR web sites. In doing so, various studies record the availability of web site features that provide an opportunity for direct and interactive contact between a company and its investors, e.g. via e-mail and mailing lists (Ashbaugh et al., 1999; Deller et al., 1999; Brennan and Kelly, 2000; Debreceny et al., 2002; Ettredge et al., 2002; Geerings et al., 2003; Marston, 2003; Marston and Polei, 2004) . The results indicate that facilities to e-mail directly to IR departments are available on the web sites of many listed companies. These facilities could be used to encourage a dialogue with investors to develop a more symmetrical corporate communications process (Desmond, 2000) . Within the corporate communications literature, the use of two-way symmetrical communication generally is considered an important element in excellent corporate communication and public relations that is increasingly relevant for companies that operate in an environment that demands transparency (Bishop, 2004) . The need for a more symmetrical interaction between companies and investors has received more interest as it is recognised that building a long-term interaction with investors may become an increasingly important element in a corporate communications strategy of public companies (Dolphin, 2004) . However, existing studies have not recognized the potential of features available on IR-web sites to change the way companies and investors interact. Gowthorpe (2004) argues that companies tend to use the internet merely to "push" more information to investors, rather than focusing on the potential of these mechanisms for investors to "pull" the information they require from companies. As a result, it remains unclear to what extent the internet is able to facilitate a symmetrical process of communication in which investors play an active role. This type of symmetrical communications process would typically be initiated by the investor, who would send a request for information to the company. For investors, this type of communication may have several advantages. For instance, specific information can be requested that is not available in standard information packs, such as annual reports. Investors can also request more timely information, rather than depending on annual or quarterly reports. Companies may also see advantages to a symmetrical type of communication. Requests for information provide companies with a better insight into the demand for information that is not covered in existing communication channels. Companies may also gain insight into the differences in information needs between various stakeholders. This allows companies to fine-tune their communication activities to the needs of specific information users. Although a symmetrical type of communication may be facilitated by telephone, fax or postal services, there are several reasons why internet facilities, such as e-mail, may have the potential to facilitate this type of communication more effectively.
For several reasons the quality of symmetrical communication processes may deviate from that of traditional asymmetrical communication processes. Firstly, in a symmetrical communications process the investor takes the initiative by sending a request for information to the company. This introduces the element of responsiveness, which measures the extent to which companies actually respond to such a request. In a traditional setting, the company initiates the communication process, thus making responsiveness irrelevant. Secondly, for symmetrical communications, the timeliness of the communication is measured as the time span between the request for information and the posting or receipt of the reply. In a traditional reporting setting, timeliness is defined as the interval between an event (i.e. the end of a reporting period) and the reporting on that event (i.e. the annual report). Often the occurrence of an event is known well in advance, which allows for extensive planning of the disclosure process. However, in a symmetrical communication, the initiation of the communication process is much less predictable, which may seriously affect the timeliness of this type of communication. Thirdly, (financial) reporting to investors is typically based on fixed structures that provide a strong basic configuration for the content of this type of communication. An essential element of a symmetrical communications process is the fact that the information requested is based on the personal preferences of individual investors. This implies that the relevance of this type of information depends directly on the content of the information request and cannot usually be based on general-purpose formats, such as that used in annual reports.
In conclusion, it is unclear whether the internet has the ability to change the nature of the communications process between investors and companies towards a more symmetrical type of communications. It is also unclear whether a high-quality Companyinvestor communications asymmetrical communications structure between a company and its investors is associated with a high-quality symmetrical structure.
Key research questions
The development of a sophisticated IR web site and the organization of a high-quality e-mail response environment both require substantial funding, as well as human capacity and management priority within the IR department. However, it is unclear whether companies typically decide to primarily invest in one mechanism at the expense of the other, or whether companies typically excel in both areas once the internet has been given a high priority as a communications channel. This paper addresses the following research questions:
RQ1. What is the e-mail handling performance of companies with respect to the e-mails that they receive from investors?
RQ2. Do companies with more advanced corporate IR web sites provide better e-mail handling scores?
The study measures three characteristics of corporate answers to e-mail inquiries (i.e. responsiveness, timeliness and relevance) and analyses the correlation between e-mail handling performance and corporate web site sophistication. In addition, the study tests the power of two control variables that may affect the e-mail handling, notably: e-mail address effect (whether or not the company allows investors to send e-mails directly to the IR department), and the type of question effect (whether the question is easy or more difficult to answer). The study also tests a limited number of additional control variables typically used in existing studies on the quality of (financial) reporting via the internet (Ashbaugh et al., 1999; Craven and Marston, 1999; Debreceny et al., 2002; Ettredge et al., 2002; Marston and Polei, 2004; Bollen et al., 2006) . These variables are shareholder-focus (whether the company is located in a shareholder-oriented country), company size, and whether the company has a relatively large group of small investors (proportion of shares held by individual investors).
Research design
The study included 290 companies in six countries. The sample concerned the 50 largest listed companies (measured by market capitalization) in Australia, Belgium, France, The Netherlands and the UK, and the 40 largest companies in South Africa. These companies were selected because detailed data was available concerning the level of sophistication of the IR-section of their web sites. This data was required in order to test the association between corporate e-mail handling and the sophistication of the corporate web site. The measurement date of the market value was 31 December 2001. Of the 290 companies originally included in the sample, 37 did not have a communications facility (either e-mail or web format) on their corporate web site. These companies were, therefore, removed from the sample. Table I shows the 253 remaining companies that allow individual investors to communicate with them by sending an e-mail to the IR department or filling in a web-form on the IR section of the web site (206 companies; 81 per cent), or sending an e-mail to a general e-mail address on the corporate web site or filling in a web-form on the general section of the corporate web site (47 companies; 19 per cent). Table I .
In order to test the impact of the content of the e-mail, two e-mails were prepared, each containing several detailed questions in English. Question 1 (Q1) focused on foreign sales and the external auditor, while Question 2 (Q2) dealt with the company's dividend policy. Q1 was considered more difficult to answer than Q2. Companies received either Q1 or Q2, on a random basis. Appendix 1 shows the questions. Draft versions of the e-mails were tested in a pilot study of companies that were just outside the selected size range. The results of the pilot study led to several modifications in the wording of both e-mails.
The companies in the sample were approached by using a "mystery guest" approach. This was largely replicated from Frey et al. (2003) , Murphy and Tan (2003) and Matzler et al. (2005) , who used a similar approach when studying the response to customer requests in the tourist industry. The approach is suitable for a research setting that involves communications between investors and companies because it mimics the process of symmetrical communication between an investor and a company as precisely as possible. For this purpose, the domain name "Stegginkinvest.com" was claimed. All e-mails were sent from staff@stegginkinvest.com in order to create a professional and international image [1] . If companies did not reply within two weeks then a reminder was sent. This reminder contained exactly the same question, plus a sentence stating that the e-mail was a reminder (Appendix 2). Content analysis was used to study the answers (Weber, 1985; Krippendorff, 2004) .
The quality of the e-mail responses to investor requests for information is measured using three variables: responsiveness, timeliness and relevance. Responsiveness is a binary variable. The e-mail inquiry is either answered by the company or not (Frey et al., 2003; Matzler et al., 2005) . Timeliness is defined as the window between the moment the e-mail inquiry was sent and the moment the e-mail response was received, and is measured in hours and minutes. The scoring range runs from 0 hours and 1 minute to 336 hours (14 days). Relevance concerns the content of the e-mail response, i.e. whether or not the questions are actually answered. The relevance score ranges from 0 per cent (if none of the detailed questions of the e-mail are answered adequately) up to 100 per cent (if all questions are answered).
The primary explanatory variable used in the study is the quality of the IR web site, which is a proxy for the quality of asymmetrical communication between a company and its investors. The quality of the IR web sites was measured using a research instrument based on 29 web site features also used in Geerings et al. (2003) and Bollen et al. (2006) . The scoring procedure results in an overall scoring index for each individual IR web site, which is obtained by totalling the item scores, thus producing an unweighted score. Table I shows the empirical results of the dependent, the independent and the control variables. The descriptive statistics for each of the three dependent variables are discussed below [2] .
Empirical results

Responsiveness
Of the 253 companies, 176 (70 per cent) replied to the e-mail inquiry, either directly (115 companies) or after receiving the reminder (61 companies). Given the fact that there Companyinvestor communications was no indication of any technical problems in the e-mail communication (because a confirmation of receipt was received for all e-mails sent), the response rates presented in Table I indicate that a substantial number of companies in all six countries did not respond to the e-mail inquiry, even after a reminder was sent. With respect to differences between countries, an F-test indicates no overall country effect. However, the country with the highest response rate (The Netherlands, 79 per cent) has a significantly higher responsiveness compared to the rest of the sample (based on a t-test, with p , 0.10), and in particular in comparison with countries with low response rates such as France ( p , 0.05) and Belgium ( p , 0.05).
Timeliness
The mean response time was 52 hours 41 minutes. The median (approximately 7.5 hours) is substantially lower than the mean, because a few companies took a long time to reply to the e-mail inquiry (for example, one Australian company responded after 265 hours and 47 minutes, i.e. 12 days). One company answered 3.5 months after the first e-mail was sent out. This reply was recorded as a non-response and consequently was not included in the timeliness analysis. Half of the companies that replied did so within 24 hours. Based on the mean scores, Dutch companies clearly outperformed companies from other countries (t-test, p , 0.001). On the other end of the spectrum, companies in France take significantly longer to respond compared to the rest of the sample ( p , 0.05). Note that in order to prevent late responses from disturbing the timeliness results, this analysis is based on the 115 responses received before the reminder was sent.
Relevance
The theoretical range of the relevance score of the e-mail answers ranges from 0 per cent (none of the detailed questions being answered adequately) through to 100 per cent (all questions being answered adequately). The average score of the 176 companies in the sample that replied was 65 per cent, suggesting that, on average, 65 per cent of the detailed questions in the e-mail were answered adequately. A t-test indicates that companies in Australia, The Netherlands and South Africa provided significantly more relevant answers compared to companies originating from the UK, Belgium and France ( p , 0.01). Table II shows the correlation statistics between each of the dependent variables and the quality of the IR web site.
The relationship that is of primary interest is between the quality of the IR-web site as a proxy for the quality of the asynchronous communication between a company and its investors, and the quality of e-mail responses as a measure of the quality of synchronous communication. Overall, the results provide little evidence to suggest that the quality of both types of company-investor communications is highly correlated. Companies with the most sophisticated web sites tend to have slightly higher mean response rates (72 per cent) than those with medium (65 per cent) and low-quality web sites (66 per cent) and they provide slightly more relevant answers (68 vs 64 and 63 per cent), but none of these results are significant. Furthermore, although companies with more advanced web sites do need more time to respond to the e-mail and these companies also have the highest median response times (24:41 vs 5:49 and 7:36 hours), a correlation analysis shows virtually no overall correlation. In general, the univariate 
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analysis indicates that the sophistication of the IR section of the corporate web site is not related to the responsiveness, timeliness and relevance of the answers provided in e-mail communications with investors.
To further assess the variability in the quality of e-mail responses, the effect of various control variables is analysed. The first two variables may affect the quality of e-mail communications between a company and its investors because they may both affect the internal company process that generates the company response:
(1) E-mail address effect. The use of a special IR e-mail-address does not significantly affect the quality of the e-mail responses in terms of responsiveness, timeliness or relevance. Response rates tend to be higher for e-mails sent to IR departments (71 vs 64 per cent), but on the other hand e-mail inquiries sent to a general corporate e-mail address seem to get a faster response and also a more relevant answer. (2) Type of question effect. Two e-mails were prepared in order to determine whether the type of question influenced the response. Companies randomly received either Q1 (on foreign sales and the auditor) or Q2 (on dividend history and policy). The intention was that Q1 would be more difficult to answer than Q2. The results show that the answers to the more difficult question (Q1) are more relevant ( p , 0.05). One explanation for these results is that, in the case of Q2, IR departments are likely to refer investors to their corporate web site for further information, which was not recorded as a relevant answer. Q1 was probably more specific and required the IR department to do some research to prepare an appropriate answer. Although the mean response time on Q1 is higher, this effect is not significant.
The power of three control variables was also tested: these are typically used in studies that address the quality of investor communications in an asymmetrical setting, i.e:
(1) Shareholder-focus effect. Companies in strong shareholder countries show a significantly better mean response rates ( p , 0.05). With respect to both timeliness and relevance there is a tendency that the strong shareholder group shows a better performance (in both cases p , 0.10). Overall, these results support the proposition that companies in a country with a strong shareholder focus provide better answers to e-mail inquiries from investors. These results are consistent with existing studies that show a higher quality of IR web sites for companies in countries with a strong shareholder focus (Debreceny et al., 2002; Bollen et al., 2006) . (2) Size effect. The results with respect to the relationship between company size and the quality of e-mail responses are mixed and generally not statistically significant. Univariate tests based on natural log of market value show virtually no correlation between the size of the company and responsiveness or relevance.
The results do show a tendency for smaller companies to reply to e-mails from investors faster than large companies ( p , 0.10). These results are not consistent with existing studies on the quality of asynchronous company-investor communications (Ashbaugh et al., 1999; Craven and Marston, 1999; Debreceny et al., 2002; Ettredge et al., 2002; Marston and Polei, 2004) . All of these studies found a significant positive relationship between company size and the amount of information disseminated to investors via corporate web sites. (3) Small investors effect. No statistically significant results are found for the relationship between the proportion of small investors versus institutional investors and the quality of e-mail responses to investors. These findings are not consistent with existing studies on the quality of IR-web sites, including Ashbaugh et al. (1999) , Debreceny et al. (2002) and Bollen et al. (2006) , all of which found a positive effect between the proportion of small investors and the amount of information disseminated to investors via corporate web sites.
Summary and discussion
Providing information to investors and creating long-term relationships with investors are important objectives for IR departments. Today, corporate web sites play an important role in communicating with investors. However, in most instances the internet is primarily looked upon as a medium for mass communication that extends the existing communication channels for an asymmetrical dialogue between companies and their investors. However, the internet also provides opportunities to rearrange this communications process, facilitating a more symmetrical communication that is initiated by the investor rather than the company. This type of communication provides a number of essential advantages to investors, who may claim a more active role in the communications process. Companies may also benefit from this type of communication because it provides additional data on the information needs of investors and other stakeholder groups. In this context, e-mails from investors provide an excellent opportunity for IR departments to add value. However, companies will only be able to create a close and long-term relationship if investors are served well. To establish this, incoming e-mail inquiries must receive a fast response that provides relevant answers. These results suggest that even the largest companies in these six countries have serious difficulty in adopting e-mail as a mechanism for a symmetrical communication with individual investors. A substantial number of companies did not respond at all, even after receiving a reminder. The results for timeliness are less straightforward to interpret. There is no objective threshold to separate replies that can be considered "timely" or "late". Nevertheless, it is clear that French and Belgium companies in the sample take a significantly longer time to respond. Furthermore, the relevance scores show that the quality of the responses (on average) is not very high. Considering the content of the questions, a high-quality symmetrical communication between a company and its investors should result in a relevance score well above the 65 per cent found. Companies in countries with a strong shareholder orientation answered e-mails more often, faster and provided more relevant answers than other companies. The analysis also shows that the relevance of the answer is associated with the type of question (e-mails with more difficult questions receive better answers) and that companies in countries with a strong shareholder orientation provide more relevant answers.
In the second part of the study, the results concerning the quality of symmetrical communication between companies and their investors are linked to those of previous studies, which generally regarded the internet as a medium that extends existing communication mechanisms, based on an asymmetrical communication process that is dominated by the company rather than the investor. This study shows that there is no Companyinvestor communications strong correlation between the quality of the asymmetrical communications between a company and its investors, and the quality of the symmetrical communications process. This result implies that even companies that have a high-quality traditional communications process do not necessarily excel in organizing high-quality direct communications with individual investors. Organizing a symmetrical dialogue with individual investors may require a structure that is quite different form the traditional supply-driven asymmetrical communications process. Firstly, a symmetrical dialogue is initiated by the investor, which makes the timing and frequency of the process much less predictable. Secondly, the content of the information required cannot be predicted, which makes it more difficult for the company to formulate an adequate response. This is especially true if the information requested is not part of the information that is published through traditional communication channels.
There are several implications to these findings. Firstly, companies that excel in the traditional supply driven communications environment do not seem to have strong advantages in setting up a high-quality symmetrical dialogue with investors. Secondly, in order to assess the quality of the communications process, merely measuring the amount of information made available by companies is not an adequate quality measure that represents all communication mechanisms available to modern investors.
Overall, the results of the study show that companies do not fully benefit from the internet as a mechanism for restructuring the communications with investors. There may be several potential explanations for this finding. Firstly, the existing (financial) reporting structure has a long tradition which may be hard to change, even though the technical facilitates for such a change are available. Perhaps investors have not yet discovered their potential to engage (via the internet) in a more direct dialogue with companies in which they are involved or will be involved. This reluctance may be part of a vicious circle; investors do not regularly use e-mail as a medium for requesting information from companies, which thus provides companies with few incentives to invest in the quality of these facilities, which in turn results in low-quality responses to information requests, which may be one of the reasons why investors tend not to use e-mail to request information. Furthermore, companies may be unwilling to give up their dominance in the communications process and are, therefore, reluctant to facilitate the use of symmetrical communications in which investors can play a more active role. Finally, companies may be reluctant to provide private information to individual investors, to prevent any claims that such information should have been made available in the public domain.
This study results in a number of overall conclusions. Firstly, investors should not have particularly high expectations regarding the response to e-mails they send to IR departments. This is particularly true in case of e-mails sent to French companies and, to a lesser extent, also those sent to Belgium companies. Investors need to be patient when waiting for e-mail responses, especially inquiries sent to British and French companies, which take a relatively long time to reply. Furthermore, companies that excel at one particular quality dimension of internet communications (sophisticated IR section of the corporate web site), do not necessarily excel at another quality dimension (e-mail response performance). Finally, the size of the company, which is typically an explanatory variable for corporate web site sophistication, seems to have no explanatory power regarding the quality of e-mail handling. This result may be explained by the fact that a large company may find it more difficult to generate an adequate response to information requests, because the information and knowledge required to adequately address this request may be more dispersed and therefore more difficult to trace.
For IR managers, the results of this study may cause them to critically evaluate the e-mail handling performance of their own company. Low response rates and long response times emphasize the need for better internal routing, better instructions and specific training programmes for IR staff. Companies may also use the findings for benchmarking purposes. The finding that, on average, less then 70 per cent of the e-mail inquiries were answered indicates that a number of companies give fairly low priority to answering e-mails from investors. Companies that provide e-mail facilities on their IR web site create the impression that they welcome communications with investors. However, if companies fail to handle incoming e-mails from investors quickly and correctly, they soon create feelings of dissatisfaction. In this case, e-mail facilities on the IR section of corporate web sites are counter-productive and hamper the creation of good relationships with investors.
Given the limited explanatory power of the independent variables used in this study, the forces driving differences in e-mail handling to a large extent continue to be unclear. Future research may focus on further corporate and other variables that are potentially relevant in explaining these differences. Possible alternative explanations for differences in e-mail performances include cultural, technological and innovation-related explanations. Also, further issues concerning the content of the e-mail requests and their effect on e-mail responses may be considered. For example, the use of personalization information (e.g. using the name of an individual rather than an investor group) may affect the response given by companies. Furthermore, the impact of the "mystery guest" approach used in this study may need some further consideration. For example, the responses to the e-mails may be affected by the fact that an IR department may check the identity of the mystery guest on the internet without finding any result. Therefore, other research designs may also be helpful in gaining further understanding. For example, case study research within IR departments may shed light on obstacles and challenges that IR departments face when replying e-mails from investors. Measuring the impact of unanswered e-mail inquiries and long response times on the perceptions and reactions of investors would also be worthwhile. Finally, this study concentrates on certain features of e-mail performance, while other relevant elements (including the reliability and level of empathy of the answers provided) are excluded from the analysis. These features may also be of interest to future studies.
Notes
1. An automatic reply (confirming that the recipient had received the message) was requested, in order to address any technical problems that could disturb the communications process. A data file was created containing the e-mail addresses of the companies in the sample. Different time zones were considered in order to remove any bias concerning office hours. All e-mails were delivered at 9:00 am local time. Automatic e-mail replies were not considered relevant answers to e-mail inquiries and were, therefore, not recorded as answers. 2. With respect to the independent and control variables, the following remarks can be made:
(1) Quality of the IR web site: the IR section of the corporate web sites of the sampled Companyinvestor communications companies were screened for 29 binary items relating to both content and presentation elements (an overview of these items is available from the authors). The theoretical range runs from 0 to 29 items. The average score is 17.8 items and the median score 18 items. On average UK companies (mean score 19.6 items) perform best and Belgium companies worst (mean score 15.3 items). (2) E-mail address: of the 253 companies in the sample, 206 (81 per cent) were approached by sending an e-mail to an IR address, while the remaining 47 companies (19 per cent) received the e-mail inquiry via a general e-mail address. (3) Type of question: companies received randomly either Q1 or Q2. Of the 253 e-mails sent, 130 (51 per cent) contained Q1 and 123 (49 per cent) contained Q2. (4) Shareholder focus: Nobes and Parker (2004, pp. 63-6) provide classifications of accounting systems. Australia, the Netherlands, South Africa and the UK are allocated to the British Commonwealth group and to the Micro-fair-judgemental group. Belgium and France are grouped as Continental European and Macro-uniform. In a second classification, Nobes and Parker (2004, p. 69) assign the Netherlands and the UK to the strong equity group and Belgium and France to the weak equity group. Based on these classifications, the current study assigns companies in Australia, the Netherlands, South Africa and the UK to the shareholder-oriented group (65 per cent of the companies in the sample) and companies in Belgium and France to the other group (35 per cent). (5) Company size: company size measured by market capitalization differs considerably among the six countries. UK companies in the sample are by far the largest companies (mean: e 18,485 million); almost ten times the mean size of companies in South Africa (mean: e 1,891 million). All mean values differ considerably from the median, indicating a wide size range. Therefore, a natural log transformation was applied in the analysis to increase the linearity of the relationship between size and the dependent variables. (6) We are an investment company and we would like to learn more about your dividend policy. Could you please answer the following short questions:
As your company generates sales in a number of countries, could you indicate in how many countries exactly? Companyinvestor communications
